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The manifestation of the global fi  nancial crisis severely aff  ected the foreign trade worldwide. The purpose of this 
paper is to highlight the impact of the fi  nancial and economic crisis on foreign trade at the level of countries and 
groups ofcountries that have global leadership in the area, with an emphasis on the metallurgical products. The 
analysis results show that this branch was aff  ected to a higher percentage compared to the amount of the value of 
the trade in goods.
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INTRODUCTION
The modern world cannot be conceived without the 
existence and use of steel as demonstrated by its charac-
teristics: very long lifetime; ensuring high energy efﬁ  -
ciency of buildings, plants, machinery, equipment;its 
ability to be reused without loss of functional and quali-
tative parameters; contribution to reducing carbon emis-
sions, both through the use of high performance steel 
and the possibility of building infrastructure elements 
(bridges) causing serious savings in covering distances 
between different cities and, thus, reduce CO2 emis-
sions from cars; wide applicability in the production of 
almost all goods necessary for life.
Triggering one of the biggest crises that affected the 
world since 2008 have had negative effects not only in 
ﬁ  nancial terms but also in economic terms, a direct im-
pact on economic growth and hence on production, con-
sumption, investment, trade and prices on international 
markets.The purpose of this paper is to present the situ-
ation on metallurgical products trade in the countries 
and groups of countries with tradition in this area before 
and after the 2008 crisis.
THE EVOLUTION OF THE INTERNATIONAL 
TRADE IN THE PERIOD 2000-2011
The role of international trade in ensuring the eco-
nomic development of different countries cannot be de-
nied, given that many countries have a high percentage 
of Gross Domestic Product from the foreign trade activ-
ity. The most severe economic crisis in decades has af-
fected, inevitably, also the world trade.
The 2000 - 2007 period was characterized by an in-
crease of 2,7 % against GDP, reduced demand in the 
developed economies generating a slight decrease in the 
last year of this period. According to World Trade Or-
ganization, the impact on world trade that started in 
2008 was particularly strong, especially in the develop-
ing countries. Thus, the average growth rate of 14 % per 
year, registered during 2000-2008 was replaced by a 
contraction over 5% in 2009. Compared to 2008, in 
2009 the decline in world trade in goods has resulted in 
a decrease of 22,36 %, meaning from 16100 billion to 
12500 billion, representing the most pronounced de-
crease after the crisis of 1933.
The immediate reaction was to replace the liberali-
zation with the protectionism, either in a visible manner 
(introduction of new import licensing systems in coun-
tries such as Argentina, India and Indonesia, increasing 
tariffs on some imported products, including iron and 
steel in Russia or Ukraine) either through subtle meas-
ures (U.S adopted Recovery and Reinvestment Act of 
2009, which included a “buy American” clause to en-
courage the purchase of domestic products, model fol-
lowed also by other countries - “buy Indonesian”, “buy 
Victorian”) [1].  
Obviously, the adoption of protectionist measures is 
not a guidance internationally agreed, in recent decades 
has been actively ﬁ  ghtingfor trade liberalization; in the 
context in which it is considered that this results in a 
signiﬁ  cant improvement ofgrowth prospects for devel-
oping countries [2]. 
At the same time, there are many opinions that the 
protectionist barriers have no signiﬁ  cant inﬂ  uence on 
economic development. Thus, some authors express 
their skepticism about the existence of a strong negative 
relationshipbetween trade barriers and economic 
growth. Without identifying evidence to suggest an as-
sociation between trade restrictions and high growth 562   METALURGIJA 52 (2013) 4, 561-564
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rates, they suggest caution in interpreting the relation-
ship between trade policy and economic growth [3].
A recent study estimated a reduced inﬂ  uence, of 
only one percentage point, of global trade barriers on 
imports made in 2009 [4]. In addition, the existence of 
regulations issued by the WTO has not allowed an ex-
pansion of protectionism. However, if to the issues 
mentioned can be added the possibility of unfair prac-
tice development it may be considered that the manifes-
tation of a ﬁ  nancial and economic crisis globally gener-
ates effects with direct or indirect repercussions on in-
ternational trade and economic development. To high-
light this point, we can follow the evolution of world 
exports and imports in the period 2002-2011 (expressed 
as a percentage over the previous year) presented in Ta-
ble 1 and Table 2.
THE IMPACT OF THE CRISIS ON THE FOREIGN 
TRADE IN METALLURGICAL PRODUCTS
Tests on the correlation between ﬁ  nancial crises and 
international trade have highlighted a number of issues. 
Thus, a study conducted on a large set of countries for 
the period 1970-2009, revealed that imports (particu-
larly those for durable goods and capital) are signiﬁ  -
cantly affected by the occurrence of ﬁ  nancial crises (in 
average with 19 % in the year following the crisis) while 
exports do not follow the same trend [6]. Also, currency 
crises negatively affect the trade ﬂ  ows recorded for a 
long time (exports remain below their natural level for 
6 years after a currency crisis). [7].
Banking crises manifested on importers markets ad-
versely affects exports of partner countries (especially 
those that are dependent on income from foreign trade) 
[8]. Credit conditions remain an important channel 
through which the ﬁ  nancial crisis affects the trade vol-
ume. Countries where rates are higher and credit condi-
tions tighter have less exports achieved during the ﬁ  -
nancial crisis (especially in the sectors ﬁ  nancially vul-
nerable) [9].
The trade of metallurgical products followed the 
trend of the corresponding goods (Table 3 and Table 
4).
The study concerns the following groups of products: 
semi ﬁ   nished and ﬁ   nished steel products; ingots and 
semis; long products; ﬂ  at products; tubular products.
Thus, it can be noticed not only the volume of ex-
ports but also that of imports with metallurgical prod-
ucts at the global level have recorded an emphasized 
decline in comparison with that afferent to merchan-
dise: -24,39 % /-22,92 % in the case of exports at the 
level of the year 2009 - 4,82 % / -23 % in the case of 
imports in the same year (Figure 1). It must be noticed 
that the sinusoidal aspect has continued so that, in the 
year 2010, it has been recorded a revival at the level of 
exports and imports with metallurgical products, about 
19 % and 10,05 % without reaching the level from 
2008.
As a matter of fact, neither in the year 2011, with the 
exception of Japan and USA from the countries and 
groups analyzed, it has not been recorded a level higher 
than that of the year 2007, in what regards exports (the 
situation is almost similar in case imports, Japan and 
Asia recording increasescompared with the year 2007). 
These aspects result from Table 5.
China remains one of the most affected countries 
from the point of view of the trade with metallurgical 
products, fact which states the problems concerning the 
Table 1   The evolution of merchandise exports in the period 2002-2011 at international level and on countries or groups of 
countries / %
Exports 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
World 4,86 16,85 21,51 13,85 15,48 15,61 11,52 -2,92 21,78 19,51
EU 27 6,8 19,38 19,48 8,05 12,93 16,46 10,77 -22,41 12,2 17,1
CIS 6,15 27,02 36,43 29,45 25,38 20,77 34,98 -35,9 30,85 33,85
Asia 7,96 18,28 24,07 15,33 16,85 15,81 14,08 -17,65 30,52 17,68
China 22,35 34,59 35,39 28,42 27,17 25,95 17,22 -16,01 31,3 20,31
Japan 3,27 13,21 19,89 5,17 8,7 10,45 9,39 -25,68 32,56 6,84
US -4,93 4,56 12,43 10,57 13,85 11,91 12,12 -17,97 21,04 15,81
Source: own processing by using [5]
Table 2   The evolution of merchandise imports in the period 2002-2011at international level and on countries or groups of 
countries / %
Imports 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
World 3,99 16,68 21,62 13,5 14,58 15 15,58 -23 21,41 19,23
EU 4,81 20,28 19,92 19,92 14,42 16,20 12,25 -24,64 13,04 16,53
CIS 10,08 27,23 30,76 24,64 29,75 35,45 31,95 -33,34 24,6 30,37
Asia 6,45 19,15 25,84 16,13 15,38 14,56 19,76 -19,61 32,15 22,63
China 21,19 39,83 35,96 17,59 19,92 20,8 18,45 -11,18 38,68 24,99
Japan -3,4 13,56 18,7 13,49 12,25 7,45 22,54 -27,61 25,73 23,18
US 1,78 8,56 17,08 13,56 10,69 5,33 7,37 -26 22,66 15,06
Source: own processing by using [5]563 METALURGIJA 52 (2013) 4, 561-564
C. CĂRUNTU et al.: THE IMPACT OF THE ECONOMIC AND FINANCIAL CRISIS ON THE FOREIGN TRADE...
concentration of the industry structure and employment. 
Also, this situation demonstrates the degree of commer-
cial dependence of China on other countries. In ex-
change, Japan, although it has recorded a decrease not 
only at the level of imports but also at the level of ex-
ports in 2009, in the years 2010 and 2011 the exports 
with metallurgical products have known an important 
growth (this situation is speciﬁ  c to the US).
Em - exports of merchandise, Epm - exports of metallurgical products
Im - imports of merchandise, Ipm - imports of metallurgical products
Figure 1   Tendencies of exports and imports of merchandise 
and metallurgical products at international level in 
the period 2002-2011
Table 3 The dynamics of exports with metallurgical products in the period 2002-2011 / %
Exports 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
World 5,17 4,68 10,55 3,34 12,26 6,13 -1,6 -24,39 19 7,06
EU 2,84 1,73 10,20 0,82 10,03 3,83 -2,11 -28,74 19,68 8,27
CIS 6,37 2,19 7,62 -0,78 6,39 -2,48 -4,21 -9,31 0,74 -3,49
Asia 9,26 4,73 18,97 6,91 30,27 15,46 -6,12 -28,27 31,82 8,87
China -9,3 32,14 132,05 36,75 89,19 28,42 -15,09 -57,48 74,15 15
Japan 19,2 -4,07 3,05 -7,86 7,85 2,47 3,71 -9,31 28,32 -4,88
US -2,53 36,36 0,71 20,32 1,67 1,48 22,11 -21,88 27,75 12,26
Source: own processing by using [5]
Table 4 The dynamics of imports with metallurgical products in the period 2002-2011 /%
Imports 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
World 2,88 8,02 11,04 1,51 12,36 3,67 0,79 -24,82 10,05 13,99
EU 0,32 3,86 9,9 -0,76 22,43 9,57 -7,26 -36,81 24,66 10,58
CIS -18,11 69,68 12,43 41,9 27,19 27,94 -9,85 -29,26 17,45 25,19
Asia 19,46 8,17 4,68 -2,16 -9,56 8,12 5,26 -10,78 5,27 6,14
China 14,24 47,61 -23,11 -17,82 -30,08 -10,30 -9,04 43,45 -23,21 -4,93
Japan -21,46 1,87 28,51 23,63 -14,48 6,67 -5,92 -31,99 46,32 25,36
US 8,39 -28,68 50,88 -7,96 39,88 -35,17 -11,01 -37,08 47,05 19,37
Source: own processing by using [5]
Table 5 Dynamics of exports (E) and imports (I) with metallurgical products, calculated as an index with fi  xed base / %
Country/
Group
2008 2009 2010 2011
EIEIEIEI
World -1,6 0,79 -25,6 -24,2 -11,4 -16,6 -5,2 -4,9
EU -2,1 -7,2 -30,2 -41,4 -16,5 -26,9 -9,6 -19,2
CIS -4,2 -9,8 -13,1 -36,2 -12,4 -25,1 -15,5 -6,2
Asia -6,1 5,2 -32,6 -6,08 -11,2 -1,13 -3,3 4,9
China -15,1 -9 -63,9 30,4 -37,1 0,19 -27,7 -4,7
Japan 3,71 -5,9 -5,9 -36,02 20,6 -6,3 14,7 17,3
US 22,1 -11,1 -4,6 -44,01 21,8 -17,6 36,81 -1,7
Source: own processing by using [5]
CONCLUSIONS
The inﬂ  uence carried out by the international ﬁ  nan-
cial crisis but also by a series of internal and external 
factors has generated a fast decrease of the prices used 
on the international market, with direct consequences 
on the production level and implicitly, on exports. 
Hence, the global merchandise exports in terms of vol-
ume have recorded a decrease of 12,1 % in the year 
2009 in comparison with the previous year, the year 
2010 showing a revival of 14 %  and in 2011 of 4,9 % 
(without reaching the level of the year 2008). US and 
China, followed by Germany and Japan are in the top of 
the biggest merchandise traders at the level of the year 
2011.
The diminution of the ﬁ  nancial ﬂ  ows generated by 
the performance of foreign trade operations, the decrease 
of demand at the global level, with direct implications 
over the trade volume or the reduction of the growth rate 
of exports with ﬁ  nished products show only a few effects 
of the global crisis in the trade area. The protectionist 
measures have not delayed to appear, although the nega-
tive effects recorded after the adoption of any action 
measures similar to those from 1930 have made their 
presence felt after a long period of time. The social prob-564   METALURGIJA 52 (2013) 4, 561-564
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lems but also the political aspects have determined a de-
fense reaction materialized in commercial protectionist 
measures. Even if previous studies have not identiﬁ  ed a 
clear connection between protectionism and the econom-
ic growth, this fact must not be generalized.
The trade of metallurgical products experienced a 
more pronounced decline compared to the trade in 
goods, metallurgy was adversely affected by the reduc-
tion in the growth rate of exports of processed products.
If it is considered the wide array of use of metallurgical 
products in all ﬁ  elds, it is assumed that the growth of 
world trade in these goods is a sensitive tool for dimen-
sioning the global economic growth. In addition, the 
speciﬁ   c features of metallurgy (clear orientation to-
wards exports, the high degree of integration of produc-
tion and the level of concentration, use of raw materials 
especially from import) determine its sensitivity to ﬂ  uc-
tuations recorded both in demand and prices at the inter-
national level.
Therefore, reducing the negative effects of crises 
manifested in the economic and ﬁ  nancial ﬁ  eld, can be 
achieved through increased labor productivity and com-
petitiveness based on lowering the speciﬁ  c consump-
tion of raw materials and material.
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